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Have You Considered
iSound Securities as

Christmas Gifts?
There win he no gift
more appreciateJ than
high prude safeguarded
bonds or stocks.

{ \ \Xj» Investment Depart-
iue..t / < compiled a lis!
of securities meeting al!
requirements for Christ-
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s EXEMPT FROM NORMAL
j, FEDERAL INCOME TAX

We reiommeni for inrer (merit

Atlantic Refining Co.
7% Preferred

To liclil about 0.63%

| i; Standard Gil Co. (N. J.)
7% Preferred

ji To Tl«ld about «.6J%

Standard Oil Co. (Ohio)
7% Preferred

To Yield about n.07

I Inquiries Incited j
CARLH.PFORZHEIMER&CO.

I Dealer* In Stwidaril Oil Securities I
in Broad Si. t'honrs 4500-1-3-3-4 HroaU I

$50,000
4}/*% Gold Bonds

Due 1944

Province of Alberta
(Guarantee)

Principal and Interest payalls In
Sew York City.

Price to Yield 7.25%
Particulars of the above and other

Canadian Municipal Bond*

Yielding up to 8%
upon request tor circular ti-b

0jOa®^GO*ooA"WADDELL.
Ground Floor. Singer Building

89 Liberty Street, New York

J. K* Rice, JrTT Co. Will Buj
tW Anicr. CkM« Cm. Jt Pfd.
KM Amer. Trading Com.
AO Continental Inouranro
«."> Mo. Ftirl A Iron Pfd.
10 IMo., l«rk. A W'Mtfrn Coal

% 10 11. W. John. Moailllo Com.
nn Int. Fur Exchange Pfd.
25 Ingeraoll-Itand Pfd.
S3 1-ehlgh Vollry Coal Stir*
100 MlenHement Pond Cam.
93 Singer Manufacturing

J.K.Rice, Jr.&Co.
V .an# 4000 to 4010 John. SS IVnll St., V. Y

BANKING HOUSE OF

HENRY CLEWS & CO
JWember* N. T. Stock and Cotton Exchanreii

II. J3. 15. 17 and 19 Broad St., N. Y.
Internet allowed on deposit account* rnb

lc< t to ftlequo. Stock", ltondt o.nd Notei
Bought and Sold for Cn*li end carried or

.neervatlve term*. Cotton rontrac'* handln
J OKKICN lJSTTERS t»F CREDIT l*SCEf>

Dealer* In

LIBERTY BONOS
Branch > .7211 I Iftli Ate. 3d Colon "-near,
entire* fl71 Dnanr *t. 143 i R.t not I. >t

Id t'onrt St.. Brooklyn.

Borden Co.
Corn Exchange Bank
Guaranty Trust Co.

McCLUREJONES&REED
4ftm»*e» New Tnrk Stork Brchnngt

III Broodw».r Phone 3321 ftectn.
"
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'FINANCIAL NEWS
AND COMMENT

Far Reaching: Benefits GrowingOut of Deflation and
Thrift Campaign*

PRICE CUTS EVERYWHERE
#

Salient Points of Situation in
Investment Markets in

Cnited States.

U> W fLLIAM J( STI S HOIKS.

The financial markets enter this week
tin year's most interesting period when
the great commercial nations balance
their accounts and clear tleetr slates for
new aoaia lu uuuc, uuuiia: luuusvry*

This year end adjustment outranks all
other settlements of the klfid, because
th-IO lias been a period of unremitting
credit strain with extraordinary happeningsin international finance. Those
Governors who implored the Congress
last week to amend the Federal Reserve
act. If necessary, to supply temporarily
additional currency and provide relief
from hardships of reconstruction overlookedthe fact that loans and discounts
of tho banks had increased about
*7,000,000,000 since tile armistice was
signed, and neglected to state that the
trials of the readjustment period were
nothing more than the world's greatest
economists had predicted would develop
when the day of reckoning came.

Reconstruction Finance.

The world is seeing the familiar
troubles of the morning after the huge
xpendltures and the unparalleled exittravagance of the war period. Although
the situation Is attended with many
vicissitudes, this country is making the
best showing und will emerge safe and
sound if the reserve system is left
Intact and the politicians keep their
hands oft the Reserve Board. Any one
familiar with the tremendous strain of
the last nine months knows that the ac-.,
tion which saved the American people
from financial disaster was the insistence
)>y the Reserve Board that the hunks
should cease all advances for specuIlative ventures and finance only productiveenterprises. Any other course
would have been suicidal and would have
continued the upward movement of commodityprices, the further expansion of
an already overburdened loan account
and the evils growing out of an unsound
economic policy.

Playing Safe.
As W. P. G. Harding,'governor of the

Federal Reserve Board, pointed out In
his caustic reply to criticisms of SenatorOwen touching the discount policy
of the Reserve Board, the price recessionswhich farmers. In common with
otiier producers, conipiaained of having
been duo In part to worldwide causes
and the collapse of the silk market in
Japan, and later developments here and
abroad showed plainly that certain price
readjustments could not have been
avoided. The history of those periods
shows that high prices are succeeded by
lower prices and that bank loans based
on an exceptionally high prloo average
for underlying collateral can be safeguardedonly by systematic deflation
and refusal to make fre.-h advances to
force the public to pay war prices In
peace times. The readjustment, therefore,tluough which the United States,
In common with other countries, is passingis the (Ally procedure which will
avail to correct evils from which the
world is suffering. It Is not a question
of politics but pf hard 'common sense,
because slowly but surely the American
people are thinking again in tne arithmeticof pre-war days, when a ton dollar
note purchased more thun a derby hat
and the average citizen was unaccustomedto think of n suit of clothes as
tho equivalent of a $100 Investment.

Deflation.

It Is encournging to know that commodityprices In this country have declined13 to 33 per cent, from the peak
level, against a fall in Great Britain of
from 10 to 14 per cent, and In Canada
of 11 per cent. The readjustment has
been marked by the most abrupt decline
that has tnken place in any si* months
since civil war days, and although there
has been a natural Increase In commercialfailures the deflation -for the most
part has been orderly, well managed and
without anything like national disturbance.The retailer Is still the chief obstacleto lower prices, although many
large merchants within the last fortnighthave organized special sales and
price cutting campaigns to clear Their
shelves of high prlped merchandise. The
movement has been attended by heavy
losses In many cases, but It Is placing
all business on n sounder basis und relievingthe situation of the weaknesses
which must be eliminated before the
evils of war time merchandise methods
can be eliminated for good and all.

Deducing; Indebtedness.

The country banks are reducing their
Indebtedness to their New York corre

8|>ondents, and even banks of the Cotton
Bolt States, In the area In which businesshas been more or less prostrated by
the sharp decline in the Southern staple,
nr« t.iklnir nn loans outstanding In this
city for many month*. It Is easy to
visualize what the condition of those
hanks would havo been had the advoicates of forty cent cotton persuaded the
Reserve Bourd last month to grunt them
additional credits to contlnua the price
level of war days. The fact Is that the
whole country Is getting back to a saner

, h:tKi» of living and doing business, (be"JiMM 'he American people, despite their
r excesses and reputation for going to Mtrcnies,nr< noted f»r tivur wlltlmmos

to face the music nnd force necessary
deflation. Tlie movement Is being helped
to an extent, by the decline In the nation'spurchasing power. because wi'li
only forty per cent, of workers In Khodc
laland textile and woollen mills engaged
and thousands of operatives In various
Indus'ri. s working but. !hr<>.. or four iliv
a week, most of the Industrial population!s conserving Its resources and
evincing a wholesome respect for minor
c.dns. which means the reestablishnient
of saner living methods and gradual
adoption of price level more In accord
with reconstruction period requirements.
The country 1" making good headway.

! rt.'f'atl'.n is i inc nc otuplisiied In many
industries with relatively little pain and
the foundation' for prosperity based on
conservative buying and Increased priw

» du'tlon Is belli* laid.

sfcressiiey Snfennsrds.
In the light of those conditions. It

| would bo foolish for the Unserve Board
l to countenance a reduction In rediscount
> rates, because hanks have not sufficient

reserve to Justify such action. The
I credit strain Is not ns Intense as It wns
and there lias lieen some enlargement of
the supply or .II money and o. slightly
lower quotation for banker** nccept
nnceq. Hut tlier© Is still r.n fuinien«e

: volume nf frozen credits for the hanks to
carry until such time as borrowers on
merchandise nnd other collateral arc
able to reduce their loans and convert
their assets Into cash. (It Is taking less
credit to finance day to day business,

) but, notwithstanding the drastic cuts
t that, have been made, commodity prices

p In some esses hold at seventy-five per
: '! 1" '« then fie pre-war lea el u

i*

THE N!

| took fourteen years after the civil war
to restore the price level of 1*61, and
during that Interval tho Government was
besieged with requests to. adopt this or
that expedient as the one thing needed
to put the nation financially on its feet.
Vothing less than a sustained period of
spending less than It earns will suffice
to bring the world back to'Its senses,
and the sooner tho people recognise that
fact tho better it will be for producers
and consumers alike.

Coiulug Year.

That explanation of tho heavy liquida-
tion that has taken place In the stock
market and efforts of merchants every-
where to reduce their stocks and
strengthen their cash balances is the
truo one. It Is the process that Is put-
ting tho country hack 011 a safe basis,
lessening the credit strain and preparing
the way for genuinely better times. The
People are learning that there is no
white magic equal to hard work, no
pull as efficacious us efficiency, and noth-
lug bettor than old fashioned thrift with
which to builfl up a rainy day fund.
War customs are giving place to peace
practices, and Instead of deluding themselveswith the notion that extravagant
profits will continue Indefinitely, tho
people are showing their common sense

by cutting out waste, wearing cotton Insteadof silk and Insisting that a dollar
shall bring them more than fifty cents'
valuo. Tho people are showing a dlsinjcllnatlon to speculate, but they aro con-
unuinK invest tueir buviuks in gouu
securities of the true and tried kind,
.Many war fortunes have been wasted
in riotous buying at the highest level
of fool expenditures, but other profits
are being safeguarded properly by In:vestment In securities of the Income pro'ducing variety.

It is an Interesting situation and shows
that the coming year is likely to bo an
extremely Interesting period In American
finance. The people are making progress
in financing tho restoration of Europe's
crippled Industries and in restoring pro'
ductlve machinery everywhere. But
Congress must solve the foreign trade
problem and take immediate measures to
safeguard the foreign exchange sltuai(ion and further expansion of American
business in foreign markets.

CONSOLIDATED GAS [
NOTE OFFER TO-DAY

.Issue of $25,006,000 of Short
i orni securities to ray Tor

Construction.

The National City Company and associates,which purchased from the
Consolidated Gas Company $23,000,000 of
Its one year S per cent, gold notes, securedby pledge of $34,000,000 par value
of New York Edison stock, announced
yesterday that the notes would be of|fered to-day at par and accrued interiest, yielding 8 per cent. Preliminary
Inquiry for the notes indicates that the
greater portion of the issue will be
taken by the banks.
ueorgro u. cortoiyou, president or trie

company, in a letter to the bankers exIplained that the short term financing
was to be followed by permanent finan-
eln? when tho outcome of the pending
rato litigation should ho determined. It
is anticipated by the trustees of the gas
company that the litigation will result
In a ratio of net earnings to Interest
charges which will provide n satisfactorybasis for such permanent financing.
Discussing the need for tho new

financing. Mr. Cortelyou said: "The
proceeds of the present note issue, besidesproviding funds for construction
in the immediate future, will be used to
liquidate floating indebtedness Incurred
in connection with tho construction of
the 30,000,000 cubic feet water gas in!stallation, tho preliminary costs of a
large new electric generating station
and various other extensions to the
gas and electric systems necessitated
by the greatly increased demands for
service on tho part of the public."
Other information given by Mr. CorItelyou is summarized as. follows in bis

official statement: "The |25,000,000 one
year secured S per cent, gold notes will
be direct obligations of the Consolidated
Gas Company of New York, and will be
secured by pledge with the trustees of
»n< ,001,000, par value, of the capital stock
of the New York Edison Company, the
present annual dividends upon which

Interest on these noto«."

PLEA FOR FOREIGN TRADE.
I'nhllaher 1 r»m Public Support of

Furrtfii Nrciritlfi.
Declaring that the country'" financial

Institutions havo gone an far as they
should In holding securities for foreign
trade ventures, Steven d« Osesnak, pubiUsher of Export American fndustrirt,
the foreign orgun of the National AasoIelation of Manufacturers, said yesterday
that the public should come forward In
support of these projects,

"It has been the willingness of the
American Investor to purchase the securitiesof our great domestic industrial organizationsthat tins enabled this countryto advance to Its present posltloh as
a leader In manufactures," he said. "Jn
order to provide employment for the people/ltl.i necessary now to produce more
than this notion ran consume. So It Is
essential that from now on the public
should participate In the financing of our
foreign trade with the same degree o'
earnestness that characterizes it in meet-
lug the needs of our domestic Industries."

STOCK EXCHANGE SALES.
New ^Tor!^ fltoek^JSschange sales tree's

STOCKS.
ii»2o. mm mm.Monday 5rt!>,t2i 1,066,070 404,112Tu. i'l»v 7711,1812 WV3.A 17 578,820Wedneeday 1.036.041 701.547 417,270Thnraday 074.313 1,<'37.(MIO 433.030Friday 717.220 1.037,330 280.48OSaturday 407.13'. 433.221 180.101

Tnlnl* 4.482.313) 5.244.001 2,355,146Venr to date-2O1.130.W4 203.730,050 154.030.008
BONDS (PAR VALUT5.)

MondaF... .#15.067,000 #23,503.< too #12.711>.fifiO'ftu.-edny... 14,000,006 28.004.fiO0 lti.81fl.uOtiUedtteedajr J1.470.0O0 21,R7<t.oOO 14 720,000Thuraday.. 12.741.000 13.327.000 2.VH6.000Friday 14.882.lrVO 227JOH.OOO 11,052.000Saturday.. 10.012.000 12.500,ooo 1.017,000!
Total*. #80.120.000 #123,331.000 #80.440,000Year tortnte-#4,180,672,000 »3,3«0,I5.*.000 #1.610,757,000
New Vork and Hart ford Itwinranre Ktmk*.i Bid. Atk
V. tua Caminlty f- Surety 4<n 430
XiOtia Irauranw Co 10.1 475
\pfrn t.lfe lnauranro c. ,-,28 r<>o
Aaaurnnoc c<>. of Anwrlci 03 ...

\m, li.-nn Alliance 2*0 2»o
City ' ( Now York 2'K1 210
Continental 9 68 7<)
Commonwealth *» 025,
Fidelity piicnix nm r.2i
Franklin 83 mo

lOlcn* Full* .I't 50
IfJIolw A Hutfera 12<wt
., treat American, new atock 2<*t 208
Hanover 85 05! Hartford Flrtt lnnttrance Co 58<v 500
Home 130 540
Netlor.pl Tjtbepty 173 185
Nat tone 1 Fire Ineurance Co 453 470
New Y ork Plate CV.aa* 1<« 110
fftaanra 133 138 |Vortlt lUrtr 3540
Northern 1"2
Pacific . 45 no
ritetil* Ineurance Co 480 400
Siandard Fire Inauranea Co 81 00
fltuyvceant t WJ 7P(Traveller* ........ 520 too
ICtilied Btatea 4* WI
Vcat-ljeater » *

1
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TOTAL TRANSACT!!
,

1020.
Sales lor week.* 4,482,S9<
"lufie lyiiO'TtifT:' r>tv:i
HWjI bow. |Ylcld. In $.] galea.i
id 25 ..] ..| 4001Adams Express
4G*ii li .. .. 29u0; Advance Runyly72 50 11.S3, t>j 1600'Advance Rumelypf-vS8*i 31 %; 12.26 4 tfOOjAJax Rubber ex dlv
2 % 1 . .< 7900:Alaska Gold M..v
3 1% ..i 000 Alaska Juneau O M
62% 4b ..; .. 12516|Allied Chein & Dye vv 1..
1*7 »S 7.86 7 1000 Allied Cb & Dye t.f w i..
63% 28 12.70: 4 5800 AMu Chalmers Mt'g
02 09 9..59 7; 100'Allls Chalmers Mt'g pf...
95 00 113.11 8, 0000:Am Agile Gbein
90'£. 80%I 7.34! 0. 400:Am Agrlc Cheni pf
4.8% 39 9.44 4 lrtOlAm Bank Note
103%i 49 14.04 8' 1100'Am Beet .Sugar
93 75 8.00! 0 110'Am licet Sugar pf
128% 65% 14.58: lo 2800iAm lioseli Magneto
90 86 8.00 7 lOo.Am Brake Shoe & Fdy pf
01% 22% ..I 23100 Am Can v

101 77 8.64 7 1400'Am Can pf
147% 1 IS"* 9.4S, 12: 9600 Am Car & Foundry
116% 105% 0.41 7 300 Am Car & Foundry pf...
54%j 20 ..! ..j 1800 Am Cotton Oil
86 01 9.23 6' 300 Am Cotton Oil pf
15%! 7% 10.26180c. 51000 Am Druggist Syndicate..
175 95 6.86 8; 400 Am Express ex dlv
30' 7 . .. 1400 Am Hide & Leather

122 41 14.43! 7 6200 Am Hide & Leather pf...
53%I 37 9.64, 41 400 Am Ioe
68 r>3 10.39 6; 200JAII1 Ice pf
120%, 3s% .. .. oowu Am inieraauoiuu

14%. y '10.53, lj 2001Am La Franco Fire Kng.
00 51 5.06 3 7700|Am Linseed Co ex div...
99% SO 8.021 7! 3001Am Linseed Co pf
109v* SOU 6.90| 6' 8100 Am Locomotive
107 95%' 0.91 7' 2001Am Locomotive pf.......
44 21%! ..! ' 600 Am Malt. & drain
17%i 9% 11300|Am Safety Razor
78 68 5.88, 1 300(Am Radlutor
30% 914, .. ..I 17500 Am Ship & Commerce...
72 "1 42

*

8.63' 4 17500,Atn Smelt & Ref
100%! 86% 8.05 7' 1650(Am Smelt A Ref pf
S3 70% 7.69 6> 200 Am Smelt Sec A
115%! SC. 8.22 8' 1300 Am Snuff
50 26 8.96 3 12800 Am Steel Foundries
93%' 82% 8.33' 7! 100,Am Steel Foundries pf...
142%' 90%' 7.48| 7' 5000 Am Sugar Ref ex div...|
118% 100%! 6.91: 7' 1200;Am Sugar Ref pf ex div.,
10641' 66% 113.34! 101 32001Am Sumatra Tobacco...;
105 80 8.34 7; 100 Am Sumatra Tobacco pf.
100«41 92%' 8.14 S' 92001Am Tel & Tel
283 !104% ;10.12' 12 3000 Am Tobacco
210 >102 10.24 12 2500 Am Tobacco B
97% 85%1 6.67 6! 6001Am Tobacco pf new
93 89>4i 7.69 7' 200,Am Wholesale pf
165%1 60%I 9.33 7] 45800 Am Woolen j
105%' 90% 7.56 7: 800!Am Woolen pf
61% 34 ..' 2500 Am Writing Paper pf...
21% 6% ..I 2100]Am Zinc, L & Smelt
59%! 31 '4119.20' 61 2001Am zinc, ij «r emeu ja..

66%' 37 '10.23, 4: 39300 Anaconda Copper
6%! 2 ..I .. 300'Assets Realisation
67%! 19%; 18.891 4) 800;.\ssoclatcd Dry Goods...
74%; 54 11.11' 6 650 Asso Dry Goods 1st pf...
73%! 45 |15.55! 7' 200'Asso Dry Goods 2d pf....

125 85% 5.90i 0! 900;Associated Oil Co
90%' 76 7.15j 6 10900 Atch, Top & Santa Fe...
S2 72 6.491 5 8100 Atcb, Top & Santa Fe pf.
1214! 5 .. ..! 600;Atlanta, Dirm & Atl

104%. 82% 8.03 7 700 Atlantic Coast Line
20%' 11% ..I 3100 Atlantic Fruit
1570 Uoou 1 1.96j 20! 5'Atlantic Refining
114 1103 6.71 "I 400jAtlantlc Refining pf
22% 18%r15.38 3; 600 Atlas Tack Corp
176%' 99%! 8.731 lOj 46400. At, Gulf & W I S S
75 I 57%' 8.33! 5 100;At, Gulf & W I S S pf...
24 12 ..I .. 900 Austin Nichols
S2 63% 10(14. 7j 200;Austii. Nichols pf
8 3 ' ..j 1800 AutoBales
20% 9%|30.00i 3j 1700 Autosales pf

4.621 10 llOBank of Connnetce
148 91%' 7 23 7 105700 Baldwin Loco Wks ex dtv
102% 95 7.4Si 71 200jBald Loco Wks pf ex dlv
49%; 27% ..I . 31900 Baltimore & Ohio
54 40%! 8.02! 4 2200!Baltimore ic Ohio pf
154% 102 6.67) 8j 2001 Barrett Co
130 103 ..' ..1 1900'Barrett Co ctfs

1 ,ia /in^'Rnri*rvtl On Tift Ctffi .

1IFK '11/11 ..1 ...

32%j2% .. 2700 Betlileheir. Motors
96%, 52%' 8.93' 5 7800 Bethlehem steel
102%i 90 1 7.00] 7, 900 Bethlehem Steel 7 p c pf.j
114 100%' 7.71 S' 1600'Bethlehem Steel 8 p c pf.
102% 51 8.89 5 65700'Bethlehom Steel B
15 3% .. ..] 1800'Booth Fisheries
17 9%j .. 5600;Brooklyn Rapid Transit.
13% 5% .. .6000! Brooklyn H T ctfs of dep.
65 48% .. 300 Brooklyn Union Oas
104%! 40 .. ..! 300'Brown Shoe
8% 4% ..] 400 Bruns Term & II R

129 84 11.30' 10' 2200 Burns Bros
108% 98 6.8] 7j luOiBurns Bros pf
27% lo .. 100 Butterick Co
11% 4% .. . .1 1400 Butto Copper & Zinc
29% 10% ..j .. 1500iButte & Superior Cop.
28-% 10% .. .. 8400'Caddo Cent, O & It

85%j 60 9.09j Cj 6600jCalifornla Pack Co ex dlv
46 15% ..I ..I 11300;California Petrol
75% 63 ,10.14! 7 500 CaUfornla Petrol pf
69 45 8.89 I 1400 Calumet * Arizona
43%' 38 7.14; 3! 300'Cnnada. Southern

134 1110 8.58 10 20000,Canadian Pacific ex dlv.
19% 6% ..! 200 Cane, .1 1, Plow Works...

110 80% 8.33 7j 800 Cose, J I. Thres M pf....
104%: 35% .. 16500 Central Leather
108%; 88 7.79 7 SOo Central Leather pf
240 175 4.00! 8' 200 Central of New Jersey...
61%: 29% 13.74' 4' 11400 Cerro de Pasco Cop

iej.v. *7 /i/ 11 » 70' io iai 1)0 Chandler Motors
70%! 47 0.39 4; 13100 Chesapeake & O ex div..
17 j 0 I SOOICbl ft Alton
17% 4%' . .1 .. GOOjC & E III pf Eq Tr CtfB..
14%' 7 .. .. 10800 Chi Ot Western
33%: 19%' ..| ..! 5909 Chi Ut Western pf
44Tii 28%i ..! ..| 40000)Chi, Mil & St Paul
63 J 45%] 19600iChi, Mil & St Paul pf
91%) 67 C.G2 r» 12700'Chl * Nwn
120% 93 6.35 7j lOOjChl ft Xwn pf
111% 60 '11.40 8 3100 Chi Pneumatic Tool
41% 23% .. ..! 36500 Chi. Ti I & Pho
71%: 54 8.89 6' 2000|Chi. H I & I'ac 6 p c pf..
84%: 64% 8.97i 71 1800 Chi. Ill & Phc 7 pc pf..
05 89 7.86: 7j 200 Chi. St P. M & Omaha pf.
31% 7% .. .. 300600Ichile Copper
41 % 12 ..! . 278O0 Chino Copper

62 42 200|Clev, C. C & St bouts
6!) 62 7.51] G lOOjClev, C, C & Ht bonis pf.
106 49 115.31! 8; 700:Cluett, Peabody & Co....
104 86% 7.961 7| lOO.Cluett, Peabody ft Co pf.
40%| 21% ..] ..] 19350 Cora-Cola
44% 28 110.36) 31 1500|Col Fuel & Iron
36%: 20 ..I ..I 600|Colorado ft Honthern
67 50 8.47 51 3800]Columhla O ft Bloc
63% 11%; 7.G9 1 24400 Columbia Graph
92% 65 110.48 7! 300 Columbia Graph pf
66 37% [10.00! 4 400'Comp Tab Record
80 62 12.73[ 7 700 Consolidated Clgiar
8974 75 | 9.33' 7 100 ConaoUdftM ClRar pf
93% 73*4' 8.56 7 10400 Consolidated Gas

6%l26.67[ 2 2050 Con Interstate Cal Ming:
46% 1774 1 4.66 4S00JConsolidated Textile ....

97% 69 11.02 7! 3500 Continental Can
14% o 17.14 1 3800Continental Candy
85 66%) 7.46 5 200 (Continental Insurance..'.

105%I 67 5.37 4 3.*i300jCorn IToducts Ref ".
I..T 1 aoLi.1 7 fift 7 J(IO Pnrn TVrkilirts Ref Df. . .

'13%' 26% 7.841 lOlOO'Cosdon ft Co
27R%! 85 8.33, 8| 82000 Crucible Steel Co
100 83 S.io; 7 800'Cnicibte Steel Co pf
C0% 23 12.80' 4 3700 Cuban Am Sugar
50% 23% .. 5800 Cuba Can® Sugar
8f% 04 10.27 7' 1800 Cuba Cano Sugar pf....
40 30 3.12 1 200 Davidson Chemical
f.6% 18% ... 600' De Boers Mines
108 83% 8.01 9' (KM) Delaware ft Hudson
2fO%:165 4.40 10' 800 Del, Lack ft Weatern....

9 % .,! .. 3000| Denver ft lllo Qrando...
1074! % 3700; Denver ft Kio Grande pf
13 8%' 8.54, 1 1800 Dome Mines
| I I ..' ,.| SOOjDuluth, H 8 ft All

28 10%i .. .. 1300jKlk Horn C<>al Corp
45 32% 9.So] 3j 300;F.Ik II Coal Corp pf ex (1.
29 7%' UOO'flrnem.n Hranting.
147 ! 53%' 8.sr. 5 7700 Endleott Johnson
101 88% 7>2 7 4200 Hndicott Johnson i»f.....
2l%! 5% .. .. 19200; Erie ....'
30%; 17%, .. 9500 Erie 1st pf
22%' 12% . .j 1400J Erie 2d pf
95 45 14.08. 8, 10000 l''amous Playera-Laaky
91% 71 '10.23 8 1300 Tom.ns Pin Vers-L pf....
10%, 0 . 200 Fod< ral Adding Machine.
44% 30% 28.54 8] 200 Federal Add Machine pf.
135 SO 111.22' 10 200,Fisher Holy Corp
48 12% 128.30' 8; 17200 Flsk Ruoix
36 13%; .. 2700 1'reep.s-t T
19% 3%! .. 7727 Gaston. W ft Wlgmore...
77% 49 "-3V 2 8O0 Oen Am Ted; Corp

192 [l25 5.80 v 200j General Ch'mlcal Co....
100 87 0.82 0 100 'lenersl Chemical Co pf..
75% 54 10.4C 61 1400 General ('if r Co
94%! 79% 8.88! 7 300 Genera! Clear Co deb pf.
172 118lt' 0.17. 8 10300.(lenernl Electric Co
4%I 2%; ..' . .1 21585 General Electric Co rts..

42 127*1 0.46 l! 126600!General Motors
89%l (14% 8.5l! 0 300 General Motors pf
85% 60%1 9.17 6 1900 (Jen Motor Corp deb
93 70% 9.40 7 2200 G Mot Corp deb pf 7 p c.
35% 89%I18.71 Ol 5500 Goodrich (it F)
102%' 77 9.09 7 200!(loodrlch (1.4 F) pf
55%' 19 800 Granby Consol M ft S....
49%' 12 ..( .. 1000'Gray A Dnvis
91%! 65%, 8.75' 7i 12900!Great Northern pf
417, 29%|13.33j 4 6300'Great Northern Ore ctfs.
38%j 19% 9.64[ 2, 3200'Greene Csnftflea Cop,...

, DECEMBER 6, 1920.

}ns7n the new yor
WEEK ENDED DECEMBER 4, 1920.

1919. 1918.
t! r>.2 14.591 2,355,14(5 i'riir to dato
7..7T~ f<et lUnao 1920 Dlv. t>lv.

vn«h. J,o«.l Last. Chga. Mlgh.l Low. [Yleld.lln «.l P»le».[28%' 27 '27 -a* 20%l 15^4'l2.70i 2[ T2007
It. 14 15% . 2% 17% 7 .. .. 200|
52 50 50% 35% 23% .. .. 4001
33%' 32 83% . % 84%; 3ft ..j .. 1400;
1%I 1. 1% . % 46%' 17 . . . . 1900;
1%! 1% 1% .

. % 60 60 6.671 4 100;
53y. 51%' 52% . 1 73% 50 6.67j 4 5800!
89%i 88%i 69 + % 71 45 800;
31 %1 29% 31%j + 1% 23% 10 9.0t»' 1 2700'
73 *; 73 73 .. 33 20 15.90' 3< 300:
08 60 61 . 8 116% 75 .. .11500;
82 81%j 31%) + 1% 95%! S0%! 7.94' 7, 1800
42%: 42%' 42%, 2% 8%! 0%; S.57i60c.j 1600,
55 ,53 55 + 3 20% 15 13.33. 2| 7001

I 75 75 75 617i' 81% 12.301 I 13600
70 65% 6S% + % 6%i 3 ..j 6050
87%: 87% 87%: .. 17%; 8% .. 4100
24% 25%, 26 + 6 27 13% .. 1200i
81% 79% 81 + 1 .88 54% 9.131 5 2800
126% 122% 126% + 3% 142%' 88 7.12j 7 4500
10!) 1109 109 + 1 115 100 6.88 7 800)
21%' 20%! 20% . 2% 51%! 11% 11600
68 65 66 . 3 111%) 44 11.06 6 15400
7%' 7% .7% . % 179 29% .. .. 2800

'110% 113 116%i -r 3% 84 68 9.86 7 100
9 8 8%: + % 36% 14 .. .. 15200
48%! 45% 43%l +2 91% 45 .. .. 14500
41%| 41% 41%' + 1% 47% 21% .. .. 26600
57V 56% 57% . % 51% 32% .. .. 1700
43^41 3i» V£»; 41% . 7% 4% .... 15300;9%' 8%! 8Ms + + 21% 3%! .. .. 12001
(Jl 56 08'4 . % 4414, 774' .. .- 500
87% 87% 87% . 4% 80 ir> :1311 2 g00
87% 83% 87 3 60 57 C.61 4 000
101% 101% 101% .. £714 13%| ..I .. 6500|
22 21%; 21% . % 52% 40 8.60 4 200O
10 9% 10 .. 118 70 111.80: 8 100)
70 68 68 162% 88% 9.30 4' 4S00l
11% 9% 10%; '« <)i 73 8.22 6 1001
46%! 44 46% IV* (in 41 .. . .1 200!
88 87 87 . 1 33% 1*8%'10.67 21 35100;
72 71 '71 . % 48% 7 14.72 1.20 159001

100 VI! 97%! 97%) . 774 155 120 4.16 C 1001
33%, 29% 23%: + 374 c,l% 47 10.57 6 7600
84 84 84 % 57% 35 .. .. 400]94% 91% 94 -r 3% 2r>% 87i 200
108 100% 102 -f 1% 40% 16 .. .. 600
75%! 71% 75% + 3% 3STi ]7 10.81 2| 1000
85 85 85 + 5 56V4 3934 7.15 3%; 5500
9 9 74! 98%; 99 + % 20«% 127% 18.56 12; 600jl118%|114% 118% 4- 2% 110U 7.00 7! 400:
1147s ;ilOV4 11476 + % 30' 17 11.11 2 9100!
90%! 90 90 .. 28 9% .. ..I 2900!
91 91 91 -- 74 70 29%! .. ..! 200
70 69% 75 + 5 100 33Va! 7.48 7j 300
93 92 92%- + % 115 102 4.98 5.35| 500
39 36% 37% . 2% 183=%Il25 8.79 12! 1600
7%i 7 7% .. H0% 98 7.00 7, 200

32 3174 81% . % 112% 94 6.91 7' 1100
10% 38% 3874 . 4 "74 tf9% 53 10.36 6j 800

33 3 .. 64% 56%! 7.02! 4' 300,
21%1 20% 21% - % 45" io%! .. 100
55% 54 54 . 8 151 74 72%ll3.70< 10' 1300!
40 45 45 . 3% 65:y-: 38%[13.46l 7' 700!
101 99 102 . 2 ggS 16 7.90] 1% 600)
84%! 82% 8374 . *4 30^ 14%)13.33! 2 000

'78 77 77 . % 33s 18%l 'lOO!
7% 7 7 . % 3S 2%I ..' ..

* 400
90 8 0 741, 87% .2% gjy, 2' . ,j .. ISOO!
1374 11%; 1174 .2% g'"i 7%! .. ..} 200

1035 1035 1035 .. I3iui 6974110.72' S1 300)1104 ;104 104 .. 107 ~t 9514 7.231 7! 300,,
20 18% 19% -7" '4 000 N iv i! r.7 12i196700i
114% 102 114% 4-10% "2($ jgvi! 12.44[ 2| 8600|
'60 CO 60 4- 2 71% 10%ll2.35|1.60 322001
14 13%; 13% . % 52a;i 3o% 12.12 4' 33800j70 60% 69%! . % 21 9 .. &900I
4 S 3 . 1 63 9.32 7' 700
10% 9% 10 .. t,5 80% 7.63 7| 200

218 '218 218 .. 11 8%' .. .. 9900'
99% 94%' 97% 4-5% 18 5%' 21001

.98 J 93 95 . % 31 %j 19' .. .. 83260'
139% 35%; 38% . 1% 69iJ 30 .. 11660!
49% 48% 49% . % 09%I 52% 5.611 3 1500

'120 116 120 4- 2 40 187^ .. 6000
'120 116% |120 4- 8 51 24 16.67! 4i 400
102 100 402 4- % 111% 100 6.66! 7 1100

3 2% 3,4-% 111% 100 6.54! 7 10
56% 53 56 4- 1% 40 33% 12.02' 3% 1200
91%' 90 91%: 4- 1% 8oa41 44 ..' .. 200:
104% 101 104% 4- 1% 59 4,1 ..I .. 7800J
Kfifci 62Ci> BOli 4- 1% Anf. wf.lii 600
4% 3%, 4 . % 125 ( 98% f 6.66 7 900'

12 9% 10% . 1% 116 jl03%j 6.57- 7 400
7% © <%;.;« so 27% ..I .. i2ooj

r.8 67 57 I . 1 102%' 71 9.80: 71 300i
45% 45% 45% + % i3 41^1 . . 2100
5 5 .5 J S9%' 45 6 2300

80 85%. 8o% +1% 931/, 66% 8.05j 6 1100
102 102 102 . 1% ]10 100%! 6.811 7j 200
11 11 11 4- % 8% 4% .. ..! 8100
5% 5% 6% . % 17^ g' ,.| ..|12300|
11% 10% 11 64 31 9.68' 6' 3600!
16% 14% 16% 4- 1% 117 so 111.62] 10 2400
66 61 66 + 4% S41/ 64%I 6.67' 6 21200!
23% 19% 23% 4- 2% 66% 23% .. .. 2700,
69 67 69 4- % 70 41% 7.65 5 200

145% 43 45 . 1% 48% is 111.83 2% 400
42 42 42 4 4 61 40% 7.35] 2%' 300

,117% 113% 116%; 4 2% 37% 19 I ..I ..(76300
6% 6%' 0% . % 27.% 16 5.55| 1[ 2100
80% 84 84 4 1 105% 85 7.18] 7] 17700
40% 37%; 40%] 4 1% 72 64 5.95 4 100
90 89% 89% . % 61% 43 9.46 5 600
200 '200 200 .10 95%] 66% 8.23 7 £8400
33%' 29% 29%' .3% 77% 33% 13.33 5 3700
80 76%' 78% 4-3% 29% 10% 23.26! 2%i 1900
65% 61%' 62%: . % 6% 3% 11.43,40c.i 9800

; 9 s% 9.1 9%j 3% .. .. 100
6% C 6% + % 28%j 23 7.37: 2 3900
9% 8% 8% . % 157 107 6.26 3] 100

23 20%l 20%] . 2% 41%l 13% ..| ..I 4900
31% 2S1 3MS 2% 65 4-5 I 6 12 S 1400
53 49 51 . *4, 73 18%| .. .. 200
77*4' 74 75%' ~ 1% 61 *4 41%'l0.42i *. 3000

'110\4 110^4 110U' .19*117 ! 3.881 li 1000
70 65% 69% . *i 39%! 86*! ..! .. 8IOC
32% 28% 33%; . % 46%; 37 ..I 100

'
67% 65% 67% + 3 116% 72%I 6.9S C'IGOlOO
78 76% 78 + 1 113% 65%I 7.36 6! 9700
99 89 89 ' . 2 47%' 17a-'22.61 4! 3100
12% 7% 9 -- 8% 43% 87%| 7.36) 3j 19500
19% 17% I 18%; . 1% 36% 8%l .. .. 8800
40 | 45 45 . 5 41% 27 I .. .. 6000
66%' 64%; 66% +2% 11% 9 .. .. 200
58%' 52%! 52% . % 32 18% .. .. 10700
88 88 88 1+ 1% 57% 29 .. .. 80fl
22%! 22 22%) . 1% 68 55% 8.77 5 200

29%) 28% 29 . % 42% 30% 8.27 8 7300
29% 28 2» I 92 73 9.59 . 300
58 56% 58 | + 2 42%( 30% .. 9500
14% 12% 13% . % 82% 20% .. 1240
67 67 07 + 2 108% 74% 9 76 8 130

f 4»i 38 40 f + 5 23% 11 4??'
! 56 | 54%; 55 98 77% 9.76 Si 6o(
^ 75 75 75 . 2% 69% 51% 8.00 5 «;>0C81*11 77% 81% + 3% 91%! 84 6.98! 6 20

r711, 4. 1:, 39%l 21% ..' » 96601
:i 4 19%: 20%' + 1 80%' 66% 8.00; « 20J

I6° 03V» 27% 12% 7.14, 1 108(

6%' 5 >.% 4-"% 113%! 77% 9.w{ >1 Mj
67 67 67 4- % 48 64 6.90' 4 IOC

I 7". ( 7i»V4 741 4- 1% 124 '100% 7.71 8 790(

MOOVi'lOO (100 t 4- % 120 47%jl4.8l| 3j 760<
3°i. n0% 31% . iv 50%! 30 11.72 4 930<
97% 87

^ Ik -4-8% 1064; SI 9.30! 8; 60.

I 87%' 80%' 84% + % 107 96% 6.81} 40

: sg; gJ r.§ ± 5 s*: is! "sr?' «s«
68%i 67%! 68% + % 103 J 64%I ^i129Jg}! 82 31%) 32 +2 '.I 32;«| 3.64| 2 46J
1#V 18% HH - 2% < > * »»* a-,u - r,o103 101 101 . % M »2% »

220 220 224 . 1 3^, i 11,,
iu *: i 55% 25 r,80<

l4i iii _'*% 124% 63% 8.70 « 1830nSii*i ii*i- *'gj, >j*h-M 7 o°
32V Ml! a«iiz f . 4 1M% «*'% 7.3>ib.30 36401
Hit *2 -r1 u 17ti' 12% 7.23r if 3<M<7* <% %: . <,«$! ui't i s*>oi

I s* s* »5 + a ; &
! ss« m = Is M>ifiH:!' is

J;S H«j - * ;!$ !<i ::| ::| "»
{ ; - 1s > * i» i "»
A . .5 243 133% 7 08 8 "<*

~ ~ * * inuDOS 71 7- 10«
n* so . r.Mj -j |4U| , | ,,j i23o
14% 12% 12% .1% tl I R ! '1201
1iv*' ,ST" ~ ^ 80141148 I 2.26 <74<:| 340'
4 8% 3% . % 4g«*lVS8U; .. .. 10*90
60%; 59 RO .. 2 S2%' 5) 11.lt " 130'
130% 136% 136% +11% 3)0 i.j,7 '12.00 12! 20
Hs 8S 88 . 2 118%; 68% 5.711 6 28340
67% 56 67% .+ % o,j K 20%' ..) ..I 7624
82 82 82 . 2 3S,/'- |, | I

.. 1830
123% 126 123% + 3% 66%1 CO '8.441 rj 160
4% 8% 4 -+- -1 jj-.o foot 3.20' 2(l! 47
16% 147* 16% . % jjr.0 '801 3.20 20! 6
70%! 70% 70% + 2 113%' 100% 6.71 7 860
66", 64% 65% 1%4 01% 73%! 3.54 7j 10
75% 73% 74 + % r,i% 26 14.16 4 50
43% 41% 43% + 2%lus% 33 8.33 4 370
78% 77 77 . 2 W,% 41.% '14.83 7 3130
20% 13 20 .. 14 10 I .. .. 780
13% 12% 12% . % 20% 13% 14.23 2 530
81% 77% 80 . % 60 41 118.33 « 50
30% 23% 30 + %
23 20% 20% .1%

K STOCK EXCHANGE

1920. 1919. 1318.
SOI.138.364 V; ^93.736^.^0 1J4.080.068

| ,

* i Net
I Ulgh. l^w-l I Chgc.

Guantamuno Sugar 1^ ltfft 15ft) -p ft
Gulf, Mobile & North lo 10 10 . 1 ft
Gulf, Mobile it North pf. 2BV4 2S% 23% . 1%
Gulf State.- Steel 35ft^ 3.7 85V*I . 1ft
Hondo.- Manufacturing .. 17%'* 17 17 j ..

Hocking Valley 60 [ (60 60 tf . .

Haskell & Barker Car.... 60ftj .\7%] 60
Honiestako Mining 58 5.1 53 + 1

Hupp Motor lift 10% 11 . 1

Hydraulic Stool 22 20 20 . 8
Houston Oil Co 87%J 79ft ^ 81 -V 5
iIllinois Central 89 88 tfiift . 1ft
India horna Jtof 67*'-r "t
Indian Kefining ,16 15 15 ,

(Inspiration Con Copper..) 34ft: 32 f 32*41 . 1%
interboro Con Corp ' 5 4ft 4%1 . ft
Interboro con Corp pf. .J lift1 10 ljftl 'i
lnt Agri Corp 15ft. 13ft llftP . lft
lint Agri Corp pf |. 61ft f.4ft 54%, . 6ft
lnt Harvester Co new...I 98 94 98 ;a4- 5ft
lnt Harvester Co pf new luiftftoa 103 it* - 2

... TKail uiii ia«I ». ii
lint a&er Marine 1 -:,t» v, ,
lint Jler Marino pf & *;«; 51%) *V*, -J- J

International Mot Truck.1, 31 29% «1
Inter Motor Truck 1st pf 71 71 71

,

International Nickel .... l*> J* ""p
International Paper M51% HInvincibleOil 2fS «1*t
Iron Products Corp .>4%, 33 3o »r% f
Island OIL & Trans Corp. o%; 5% 0% -r j* ^
Jewel Tea 4 3% 3% . .*

Jewel Tea pf 11 ?% H ltA
[Jones Bros Tea 17 15 la * Ijft,
Kan City. Ft S & M pf.. 6014 C» 60% + 3%\
Kansas City Southern... 21% 1#% -0% ~ i I
Kansas City Southern pf 40% 4»% 48% + l S

Kayscr. Julius & Co 70% <0% '® *[ "f* .7?
Kelly Sprlngrfleld Tire... 43% 40% 43 + 1 % !\
Kelly Springfield T pf 73 73 I <3 -

^
j

Kelsey Wheel Co 4a 4e 4e «

Kennecott Copper 19% 18% lg%[ . J
Keystone Tire & Rubber. 9% i ,»U *

Kresge Co S S 120 *?JL, r'ru
Lackawanna. Steel Co.... 50% ul%; JJ m
Laclede Gas iof-St L 42 42 4- I

LakeErie &. Western 16 1.4 % 14 . j #

Lake Erie & Western pf. 30 28 «0 1 . 1

Lee RuHlier & Tire 18% 17% 18%f, + 1%
Lehigh Malley 50 47%; 49%
Liggett & Myers Tob.... 140% 130 j'40% H-13
Liggett & ,Myers Tob pf. 1®®%;*®® j1®®* ~~ 2/8
Loews Ino »

17
Loft Inc 1"U ®^4 ®'tt ' 8

[Loose Wiles, Biscuit 30 30 30
[Loose WilesiBis 1st pf...[ 95 j 96

_

9a *

Loose wiles Bis 2d pf... ,103% 1058% 103 + sLorlllard(P) Tobacco.... 137 ,134 146%; . 1

Loriliartl (J1) Tobacco pfjlOO rxuo jiov . *

Louisville <Sc Nashville... il02%|101%»I10a%, -1- 2%
iMackay Cos fiO 5S 58 . %
Maekav Cos pf ex div. ...| 57V" 57 (I . 1

jMallison Co H R 12 12 I tj 4-1
[Manati Srtsar '76 72%l 71* . 8

Manhattan Kiev guar...! 63V4 50%' 52 .
. 3

Manhattan Shirt I 17 16% 16%\ . %
Martin-Parftv Corp 15% 15 15 . %
Matlileson AJlk Works...! 20%j 20%j 20%' . 7%
Maxwell Motor 2%! 2%' 2%'
Maxwell Motor clfa 8 2 2%'
Maxwell Motor 1st pf efts! 6%' 6 6 j e I
-Mays J>-ixL Shores 74%j 74% 74% . 7s
Mays Depi Stores pf.... 97 95% 97 . 2 \

Mexican Petroleum '180% 155% 180 I 4-23%
vfinmJ Conner 17 | 16 16%! . %\.
Middle States Oil 13%! 12'41 18Vsi 4 1 *

[Midvalo Steel & Ord 33 31% 33 '

Minneapolis & St L new.. 14 11% 12% . 1,«
Minn* St P & S Si M 76% 75 j io%' . 3%
'Minn. tSt P & S SM pf... 93 J 93 33

Missouri,Kan ft Tex.... 3%> 3%j 3%( %
'Missouri Kan & Tex pf. 7%' 5% 5%( . 1%
Missouri Pacific 22%: 19 21 1%
Missouri Pacific pf 44 40 42%, . %
iMontana Power 5<%l "2% 53% . "%
'Mont, Wt&d & Co 21 18% 18%j . 2%,
iMullins BiVly 25 24 24 . V*
[Nash. Chat it St Louis. ..106%il06%.106%, . % i

Nash, Chatl & St Louis. 107 107 107
(National Aetna Co 30 29 29%, -f %
Nat Aniline -tt Chem 52% 52%! 52% . %
Nat Aniline its Chem ctfs.i 53% 51%. 53% + %
Nat Ani & Cl*m pf ctfs. 88%; 87 j 88% ..

National BlscuBt Co ;106% .104 106%. t -%
National Biscuit Co pf.. .1109 107 ,107 4- 1%
National Cloak ft Suit... 29 27% 29 . %
Nat Cloa* ft Suit* pf ! 71% 71 | 71 J . %
(National Conduit,ft Cable 4% 4%i 4%| . %
(National hlnnin ft Stamiv' 50%i 46% 50%j 4- 4%
VntlmiRl Lead Co.. 75 70%! 74%j 4* 4%
iNutional Lead Co pf. .. [102% ,'102%jl02% . ^
iNat R R of Mex 3d 6% 6%j 6% + **
Nevada COn Copper I 9% 8% 9 . %
New Orleans. Tex & Mex.! 64 69% 62 4-8
[New- York Air Brake.... 88 86 86 + 2%
New York Central 75% 72%' 75 . %
New'York.,Chic & St L.. 62% 49% 52 +1%
IN Y. Chlc A St L 2d pf. 65% 60 65% 4- %
New York Dock j 21% 20% 21% + %
New Yortc Dock pf 45 43 43 4-1
INew Yorl*. N H & II.... 22%1 19 19%', . 2%
[New York. Ont & West..) 18%; 17%) 18 J . %
iNorfolk & Western ex d.|103% 98% 99% . 1% I
.Norfolk A fVestern pf...l 67% 67% 67% + 1% I
[North American Co 63% 62 62% 4- % I
Northern Pacific 87 %i 82% 84% . 1% I
.Nova Scotia k? tc C 39% 37 37% . % "

.Ohio Body AVBlower Co. 12% 10% 10% . 1%
iOklahoma Pr.Ki & Ref... 3% 3% 3% 4- % j
Ontario Silver Mining... 4% 4% 4% 4- % ;

Orpheum CircWt 27% 25% 27% 4- 1%
Otis Klavator 128 128 128 4- 7%
'Otis Stoel 16% 14% 15% 4- %
[Owens Bottle Co 49% 48% 49 . %
Pacific Development .... 19% 18% 18% .1%
Pacific Ghh & Electric... 49% 47% 48 . 1%
Pacific M.'til ex div IS ,17 17 +1
'Pacific Oil 89% 38% 89% ..

Pacific Tel A Tel 39 38 39 + 1%
Pan Am Peilrol & T 86% 76% 86 "j"
Pan Am Peirol & T B... 81% 72 81% 4-10%
iParrish & Bingham 18% 17% 17% . -%
.Pennsylvania R R 40% 40% 40% 4- %
,Penn Seaboard 8teol 10% 8% 9% .- 1%
'People's Clan, Chicago... 36% 34% 86% 4- %
Peoria A Eastern 12 12 12 . %
P»>ro Marquettn 20% 18% 20 . %
Pere Marrjuettjo pf 43 43 43 . 2
Pere Marquett*> prior pf. 67 56% 67 -- 4

Philadelphia ("|J 37 84% 36% 4- %
Phillips Jones pf 73 78 73 . 6

Phillips Petroleum .... 82% 30% 82 4- 1
liPlerco Arrow "Motor 25% 22% 24 4- %
)!Plcrce Arrow'Motor pf.. 82 76 82 4- 4%
>!Pierce Ol! C°»*P 12*4 ***, 12^ 4- %
l iPierce OH Corp pf 82 80 82 4- %
Pittsburg Coal of Pa.... 62% 60% 62% 4- 2%

> Pittsburg Coal of Pa pf.. 86 86 86 . %
V Pittsburg & West Va.... 33% 30% 81% . %
) Pittsburg ft "West Va pf. 75 75 75 . %
Pond Creek Coal 14%j 13% 11

,

I fr.Mted 8teel Car 84)4 82)4 »«%l f **

liPubllc Service-Corp N J. 58 58 58 ..

)il>ullman Co 105 103)4 104)4 + %
) Punta Alegre Sugar 53 50)4 54 . 1%
) Pure OH 35 33)4 84)4 ~

) Railway Steel Spring.... 86)4 85 J6 -4- 1
i'ltallway Steel Hp pf ex d. 104 102)4 10-% + %
> Hand Mlnea 22% 21% 22 + 1

>Kay Cotisol Copper 12)4 11 11 J* f *
> Reading 91% »% + »*
) Reading let pf 55 58% 55 + 1

) Reading 2d pf >'8 51)4 57% + 3)4
) Remington Typewriter .. 37 34% 36% -f 1%
9 Replogle Steel '4% J® %
9!Republic Motor Truck... 27% 25% 25% 1)4
9 Republic Ir * Steel..... 69% 6o 69 + 8%
9 Republic Tr A Steel pf... 91 90% 91 + 1%
ifRobert Rel* 10 10 10 I . %
>1Robert Rein pf 66V 66 I 66% . 1%
)! Royal Dutch Co N T.... 71% «<)4 67% . %
)'Ht Joaeph Tvad 14 13% 18% . %
0 St Iguil* A Han Fran.... 25% 22% 24 -- %
St Route Sw# 30% 28 29 -- %

9 St Routs pf 42% 37 40 . 2%
9'Santa Ceellla Sugar 5% 4% 4% . %
91Savage Arm* Corp 1«.% 16% 16% . %
91Saxon Motor 3% 3 3%%
ojscabonrd Air Rlne <% 7 71
OiSeaboard Air 11 pf 14% 11)4 12 . *%
[>'Seara Roebuck Co 106 102% 105
i) Sears Roebuck pf 105% 105% 105% 4* 1%
O Seneen Copper 19% 16% 18% + %
OlShattuck Aria Cop 5% 5% 5% 4- %
9lSbell Traqr. A Trading.. 45% 43 44% 4- %
olsinelalr Coneol Oil 27% 24% 26 -f 1%
o'sioaH-Sheffield S A I....I 55 53% 54
i> South P R Sugar 105 100 100 .10
0 Southern Pac, ex dlv....l118% 104% 105% . 5%
01Southern Pan rte 24 20% 23% ..

olsouthern Railway 25% 23% 24% . %
0 Southern Railway pf 62 58% 59% . %
0'Standard OH of'X J.....|650 616 628 -4- %
lJ'Standard Oil N J 651 618 625 .

0 Standard fKl of N .1 pf. .105 103% 104 . %
0 Steel A Tube pf 83 81 82 4-2%
OlStewart Warner Speed.. 29 28% 28% . %
O.Stromborg Carburetor .. 44% 40 44% 4- 2%
0 Studcbaker Corp 47 43% 47 4- 2%
0'Submarine Hoat ........ 10% 10 10% . %
Oisupcrlor OH 14% 13% 14 %
O'superior Steel Corp.... 45 42 45 «

Continued on Folh.trino Fng<t.
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I

$100,000 I'
City of Yonkers, N.Y.
4Ms% Registered Bondsf
Due October 1st, 1922-23 |
Exempt from all New York and
United States Income Taxes.

Legal investment for Savings
Banks and Trust Funds

in New York State.

Eligible to Secure Postal
Savings Deposits.

Price to Yield &00f t

Remick,Hodges&Co.
Members New York Stock Exchange

14 Wall St. New York
CorresiiondeWts: K. I.. Da.v Co., Boston

Hp
IAs a safe and

profitable investment
we recommend the

Danish Government
3*/,% Loan of 1909
Tssfaranf rt «. n U 1 a
j.u.bd wo v j; a jr a u i b m

London at a fixed rate
of exchange, now yield
about 8% income, which
will be increased to

about 11 f 'i on return of
Sterling to parity.

Ask for circular II 101

Your inquiry i.s also Invited on

BRITISH FRENCH
BELGIAN GERMAN
and other liuropean Bond*

HUTH&CO.
oil fine ottteet, incw iorK

Telephone John 6314

.-a^Jfcsrassrsssi...
INCREASED RATES

granted upon every applicationsince .1917 provide a

targe and growing margin
l| over all interest requirementa.netannual income

now over $3,250,000.

United
Light & Railways

1 Company
| Ten Year 8% Bond
Secured Gold Notes

' Ask for Polder H-l 12

Holllster. L
f, Wlxite & Co. I

UllOMMAfflf

92 Cedar St., ror. Trinity Pi.
NEW Ton*

Boston Philadelphia.
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Cities
Service
r.nmirinn

Bought.Sold.Quoted

fAlfred A. Cohen & Co.
Incorporated

40 Exchange Place, New York
Telephone Broad 3935

Safety Car Ht & Lt.
Eastman Kodak

Sinwpr Manufacturing \

Lima Locomotire
City Investing
Otis Elevator

Del. Lack. & West. Coal

Stone,Prosser&Doty
52 William St.. N. Y. Hanarer 7733. I,'I

Liberty Bonds
Boufht.Sold.Quoted

John Muir& (J>.
Mmhtt tfatYark Sax* Ewchm0

01 Broadway
HawYork
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